
NATIONAL INTELLIGENCER.

The following Essay it from the pen of a gentle¬
man entirely familiar with the subject of which he
treats, having been formerly in Europe a Professor
of Political Economy. It may be proper to state

. that the article was written early in the present
year, and was then, by the kindness of a citizen of
Philadelphia, translated from the French for the
columns of this paper. Though there is less ex¬

citement at this moment on the topic which it dis¬
cusses than there was at that time, it retains enough
of real interest to make it acceptable to a large
class of readers.
MEANS OF COMPENSATING FOR THE SCARCI¬

TY OF SILVER COIN.

The large exportation of 8ilver Coin hue rendered the

quaoti'y which remain* in the circulation insufficient, and

every one ie complaining of difficulty in pecuniary trans.

actions requiring the employment of that kind of money ; a

difficulty the more filt since it exists in the purchase and sale
of those articles of little value, which concorn each citixen
every day and every moment '

And since this scarcity of ailver money is the result of a

permanent came, and is consequently of indefinite duration,
it is important to think of some means of obviating so grave
an inconvenience, which affects the general economy of the
country.
The cause we just spoke of is itself the result of two things.

1st. The establishment by the monetary law of a fixed rela¬
tion between the value of pieces of gold and that of pieces of
silver; 2d. The deprecia ion of the value of gold, which in
spile of the law has altered this relation.

In fact, the depreciation of the value of gold baa led to the
relative elevation of the value of tiiver; then, since pay¬
ments can be made at will either in gold or silver, every one

preferring to make them with that money which has least
value, the coin whose value is relatively the highest, of course

goes out of the c relation and ia used for other purposes.
Again, if, in order to aupply the vacancy which the with¬
drawal of ailver coin has created in the circulation, Govern¬
ment thinks proper to coin new piecea of silver, it would
cause the country uselessly to submit to great pecuniary sac¬
rifices without remedying the evil, the extinction of which it
had in view, for the new pieces would immediately cease to
circulate, being withdrawn by the same force which had ex¬
tracted the old.
Now, in this impossibility of restoring to the circulation

the ailver c tin which has left it, what must be done >

We believe we can announce the solution of this problem,
a solution much more easy than is thought, provided the true
principles which rule monetary doctrine be but thoroughly
examined.

In 1839 we published in Brussels a work entitled Finan¬
cial Crises, and the Reform of the Monetary System. In
this writing it is plaioly demonstrated that a metallic mone¬

tary system is imperfect and insufficient for the accomplish¬
ment of ail the monetary tranaactions which take place in
-countries which are elevated to a high degree of power, com¬
mercial and industrial; and they have been obliged to admit
into the circulation hank no'es as currency, in order to ob¬
viate this insufficiency. But the means the surest, the most
economical, the most advantageous to the general interests of
the country, is to substitute for metallic money money of pa¬
per. We say money ofpaper, and not paper money, which
has given rise to so many catastrophes, and which differs
from the first as the sign from the thing itself, as the thin;
representing from the represented. We are not ignorant that
the abolition cf metallic money and the adoption of money
of paper shocks all received ideas on this subject, and that it
is difficult to make public opinion leave the old and beaten
track in which it has been running so long. But we have
fsith in the power of truth, above all of that which has for its
aim the great interests of society, and we are aonfident that
when healthy doc'.riaes on mene ary matters .shall be better
knowa public reason will in the end adopt than.

Our object at this moment is not to lead the Government to
work to day thia great economical reform, but only to indi¬
cate to it the means of obviating the scarcity of silver money,of which the countiy is bitterly complaining. And since the
reasonableness of these means can only be shown by the aame
arguments which prove the reasonableness of the adoption of
aoney of paper, we are obliged to lay before our readers the
Compte-rendu of the Revue Britannique. of the above-
mentioned work, where a clear and succinct exposition of the
true monetary doctrine is to be found. For the present, we

limit ourselves to indicating the means of filling the gap left
in the circulation by the withdrawal of ailver coin, and to

stating in a very summary manner the principle on which
theae means are founded. The development of this princi¬
ple, and of others which give it more force, the reader will
find in ihe reprint of the Comptc rendu of the Revue Britan¬
nique, of which we have ju-t spoken, and which will be pub¬lished in the next number of this journal,'or at the end of this

* article.
MEANS OF REPLACING SILVER MONEV.

The price of things in u*e is proportionate to the demand
and the supply.

It is lowered if the supply be increased or the demand di¬
minished ; and, on the other band, it is raised if the supply be
diminished or the demand increased. This law of prices is
constant and invariable, and rigidly controls every change of
value.
The price pf g°'d has just undergone a slight depression,

because the supply.that is to say, the quantity existing.
baa been alghtly increased ; we say slightly, relatively to the
enormous mass of thia metal wllic!) existed before the working
of the mines of California.

Conformably to the aaid law of price, it is evident that for
ailver money that made of any material whatever can be sub¬
stituted, provided this new money have the necessary quali¬
ties for fulfilling well the functions attributed to it < that is to

say, fur serving as an instrument of exchange, and provided
the quantity put into circulation have relation to the want,
and do not exceed tbe demand.

It would be well, then, to make the new money of metals
which have little value without any mixture with silver. To
employ silver for this purpose would be pure lo»a.

Moreover, it would be well to make different mixtures with
different metals, (common metals of course being understood,)
in order to coin inoxidiitble pieces having different colors ;
so that by simple inspection of the color tbeir respective value
can be distinguished, and by their inoxidizability the inconve¬
nience of auiling the hands in ceunting them will be obviated.
Besides, tbe color of the pieces, resulting from tbe mingling
of the different metals, would be a check to the counterfeiter.
Aa to the dimensions of the pieces, there is no need of coin¬
ing any of a Is'ge size, tbe use of which is very inconvenient.
The largeat, w i h would have tbe vslue of a dollar, abould
not exceed in aim tbe piece of twenty-five cents; and then,
by degrees, smaller dimenaions should be given to tbe pieces
ot one half, of one-quarter, of one-eighth, of one-tenth, of
one-twentieth, and o( one-hundredth of a dollar, thua abolish-
ing cents of copper.

In propwrg to coin p'eces of one-half, of one quarter, and
of one-eighth of a dollar, we do not believe wa violate the de¬
cimal system in npe'ation. This system consists, net in tbe
metallic subdivisi ons of tbe dollar, but indeed in counting by
the decimal fraction, by tbe hundredth f art of tbe dollar,
which servea to atate all account*, all payments, in pjbiic or

private business.
Of the new money, such a quantity should be coined that

its vtlue cwild rqusl relatively the value of the gold moneywhich hereafter would be tbe only monetary atandard of the
country.

I hut, not only will the deficiency of silver money be com¬
pensated for, but there »h«ll be substituied for it a money
more conver ient, more economical, and unaffected by varia-
tiona in the price of ihe metal of which it shall be made. And
to prevent all powibility of abuae on the part of Government,which in casea of nereesry could coin of it more than mightbe necessary, and thus tuase a depreciation in its value, the
Execu ive power shall be prevented from having any control
over tha money without the concurrence of tbe two Legisla¬
tive Chambers t snd every thin* concerning the new moneyshall be placd under the csre and reaponsibility of a commit¬
tee composed of memlwrs of the two Chamber*, of commis¬
sions from tbe Executive, and of delegates of commerce, in¬
dustry, and atricuhure. With »uch precaution abuse would
be impossible. There sre other acceaaory measures to be ta¬
ken for this objec'. The reader will And * detail of them in
the article in the Kevue Britannique, wbkh we spoke of above,
and which ia here annexed.

Criticism in the Revue Britannique of the ivork cntilUd
" Financial Crises, and Reform of the Monetary fy*.tem" published in 1839, by M. L. Chitti, lute Profes¬
sor of Political Economy.
I The loan made to the Bank of England by that of Frano*,

the progresaive and rspid rise of interest on capital in Eng.
land, where it has advanced in a short time from $4 to *¦>
6, ant even to 10 per cent < tbe tension, which hsataen i

nece»aary result of this rise in the price af Instw, Sn sfll thi
industrial an<l commercial business of a rich end £OW#ful ha
tion ; and thia in the midst of s universal ¦peace, .» health]
condition of socety, without tbe occurrence of art» fbservabd
phei oriH-non likely to trouble the sources of its pNTiperity, an

. The Kevue Britannique ra a monthly pahi sea' ion treatinfof subjects of deep importance,above all or poMVcal economyk tccuptei a very high rank among the periodtod works issuec
ia Paris.

facta too jriTt; facta exercising loo strong to influence on
tbe economy of other nationa, having relations direct or indi-
reel with England, not to make the cauaea which have given
riae to them an object of earnest inquiry, and to induce ua, if
possible, to find meana for their prevention.
The preas, in France and in England, ia much occupied

by thia extraordinary avent, and baa atin Ihitad it to different
cauaea.to that, among other*, of the importation of a large
quantity of grain; but wq had met with no publication in
wbich the inquiry bad been pushed to tbe very life-part*, «o
to apeak, of the question, and in which tbe general and per¬
manent cauae of theae great perturhationa in tbe economy of
nationa waa indicated. We are happy now to have it in our

power to announce a writing published in Belgium laat April
(1839) in wbich thia cauae ia found clearly expoeed.
M. Cbitti, late Profeaaor of Political Economy, baa treat¬

ed the question of financial criaea ia a volume of email size.
He attribuiee theee almoet periodical drawbacka, wbich tbe
proaperity of tbe richeat and moat induatiioua people expe¬
rience to tbe imperfection of the monetary system, and to the
neceaaity of employing aa money tome monetary eigne, more
.uitable than money itaelf, to fulfil the functions of a medium
of exchange; and he proposes, consequently, aa tbe only effi-
cacioua meana of putting a atop to financial crises, the reform
of the existing monetary ayatem, and tbe aubetitution of a
more perfect money in room of a metallic.
Tbe author conaidera theae criaea from a very elevated point

of view. He only concerne himaelf with eventa which cairy
disorder into every branch of industry, and into all tbe com¬
mercial operationa of a nation, auch aa tbe fall of Law'a aya¬
tem ; the depreciation of the assigna/t in France; the fail-
urea of 1825 and 1826 in England ; and abataina from speak¬
ing of thoae financial troublee, of that induatrial malaise
which afbeta but for the moment certain daaaea of producera,
and the fortuitoua and variable cauaea of wbich eacape the in¬
vestigations of acience. 'i'o endeavor to aaek out theae cauaea,
in order to free the labor of man from their noxioua action, ia
to endeavor, obeervea the author, to drive away all tbe phy¬
sical, moral, and political evila which afliet humanity.
Tbe work of M. Chitti ia ecarcely capable of an analysis,

being itaelf a very auccinct analyaia of the economical doc¬
trines with wbich the monetary queation ia connected. We
ahould limit ourselves to announcing that it runa rapidly over,
throwing, however, much light upoa matters which have for
their object, value, credit, aaving, and capital t that it aeia
forth, on these difficult subjects, new and jual ideas, wbich we
regret to see but ecarcely indicated, tbe author parbapa raserv-

ing their development for a woik of greater extent, which
would embrace all parta of political acience.
Speaking of value, after having obeerved that it originatea in

exchange, that a bag of wheat being exchanged for ten ell* of
cloth or for twenty one-franc piacea, it ia aaid that ten eila of
cloth or twenty franca are the value of a bag of wheat, and
vice versa- M. Cbitti adda : Value ia not wealth ; it ia only
relation. Wealth ia the poaaeaaion of uaeful things, and value
is only the cipher, the reaaon in accordance with which uae¬
ful ihinge are exchanged. Writers of every school have,
nevertheless, confounded value with wealth ? and it ia thia
confuaion wbich haa cauaed ao many contradictory opinions
to arise on fundamental, and al tbe aame time moat aimple
ques'iona, concerning the economy of nationa, and haa ren¬
dered unfruitful doctrinea concerning wealth.

In the chapter on capital, the author draw* tbe diatinction
between capital and productive forces. Capita^ he observes,
ia tbe reault of abelinence; it ia thoae producta which the
poaseaeor abataina from enjoying, and which he almost alwaya
lends to a third peraon, but which thia third person can dee-
line lo a consumption ay led unproductive, aa wellae to that
whif-h aim* to be productive, frodqptive forces, on the con¬

trary, are (hinge destined exclusively to be productive. A
country can l* rich in capital and poor in productive forces.
Witness Holland, that has thedispoaition of immenae capital,
and finds it more profitable lo place it out of the country than
to convert it into productive forces to foster and extend jndus-
try at home. And do not think that these distinctions are

unprofitable fubtletiea. It is precisely through their miacon-
ception that the question is still pending to know if it be more
favorable to the public prosperity to consume unproductively <

all the revenue, or to lay by aa much of it as possible, c in¬

verting tbe part saved into capital and destining it to produc-
tion. In fact, some ray : Save, reduce your unproductive
consumption* ; extend, on tbe contrary, the productive con-

sumptions ; that ia to say, create aa much aa possible products,
but be very careful not to enjoy them, and thua you thall
augment your privs'e fortune, and at the same time the pub¬
lic. Others ray : Consume all your revenue ; foster, encou¬

rage by your expenaea labor and production ; and thus, while
at tbe aame time you are procuring youraelf p'easures, you
deaerve well tfyour country.you acquire a claim on public
gratitude ; seeing that, by your expenditures, you give bread
to workmen, employment to capital, and afford the means of
disposing of its prtxluce. There is some truth in both of
theae opinions ; but tbe acience, in ita present condition, offera
no aolution sufficiently self-evident to unite all opiniona.
We should be glad to cite other new ideaa on the fundamental
doctrinea of tbe science, which are met with at hazard in the
little volume engaging our attention ; but we hasten to com¬
mence the principal object of the Interesting publication.
We give in a lew worde M. Chilli's theory of crises, and of

the meana of preventing them. The financial criaia is consi¬
dered by him as the result of exaggerated extension given to
the industrial and commercial enterpriees of a nation. This
exaggeration of enterprises ia itself, in his view, the result of
the excessive issue of paper money, back note?, or other;
seeing that this paper, beiiig thrown into circulation in great
amouuta, and d drcuuvert; that is to say, without there being
in cash, the coin of which it should be the representative
sign, inspires belief of the existence of capital which never
bad existence, of a power of disposing of productive forcea
which tbe country never bad, overatimulatea the industrial
and commercial activity of the nation, and incitea it to engage
in enterprisea out of all prop >rtion with tbe real meana of ex¬
ecution which are in its power. And let us add that this
over-excitement of productive forces, giving room to a greater
number of pecuniary transactions, and conaequently to the
employment of a larger amount of money, becomes in its turn,
after having been the effect, the cauae of new issues of paper
money. The country is thus drawn, by a power unknown
and irresistible, and with a rapidity ever incrfttf ng, beyond
the bounds of reality, and slops in its unthought-for march
only at that moment when, its real capital exhausted, it per¬
ceives, unhappily too late, that it has embarked on en¬
terprises beyond its means. It is then obliged to settle its ac¬
counts and lo declare a general bankruptcy, to wbich tbe
name critu is given, to cover perhapa the disgrace wbich is
attached to the declaration of inability to fulfil engagements
ton hastily contracted.

This is the remedy proposed by the author for preventing
this great calamity, tsince crises result from the excessive
i»sue of paper mocey d drcouvert, the remedy appears neces¬

sarily to consist in preventing these issues, not directly, which
would be unjust and inefficacious, seeing that the power
which gives circulation to paper money is out of the power of
the legislator ; but indirectly, and this is the method.

Having the choice of receiving bank notes or coin, why are
notee preferred > Because coin ia heavy, inconvenient, re¬

quires much trouble and care in counting, and much space in
keeping, while notea are light, occupy little space, arid with
them the sums they represent can eaaily and quickly be count¬
ed. The preference then given to notea ia ihe effect of their
superiority over coin. What then must be done to put i
stop to thia preference, which ia the cause of the circulation
of notea, which is itself the cauae of crisee * Coin must have,
or, to employ a more general expreaaion, money moat have the
same properties which notes have. It ia necessary to give it
the same form and to construct it of the aame material; it is
necessary, in abort, to make money of paper. It ia certain
that, according to this way of thinking, when money shall
have the qualities which now establish the superiority of notes
over coin, not only the motive for issuing notes shall cease,
hut the money thall be preferred to notes, since it will then
be incontestably superior to them. In fact, ihe note being
the aign and the money the thing, the note being the promise
and tbe money tbe accomplishment, every one shall prefer,
circumstancee being the same, the thing to the aign repre¬
senting it.the accomplishment to the promise.

It cannot be denied ihat thia reasoning is logical, simple, and
most conclusive ; but has the author not foreseen how repul¬
sive is tbe system which he proposes > To make money of
paper ! Can it be thought of, after the disasters occasioned
by paper money in every country where recourse has been
bad lo this fatal medium of exchange *

After reading the work ot M. Cbitti, it will be seen that
hie money of paper ia another thing than the paper money,
the recollection of wbich, and very justly, alarms the mind.
Money of paper, such aa he proposes, is the in«tiument of
exchange perfected ; ita adoption ia designed to render mere
easy the accomplishment of pecuniary tran«actions, and it ran
only be introduced into circulation in tiroea of peace and
prosperity. Then it will be accepted without difficulty, be¬
cause it will be regarded as a financial amelioration, aa in re-
ali y a social advancement, and not as an expedient to be had
recourse lo in times of difficulty. Paper money, on the coo*
trary, it a monetary deception, is a promiae to refund that
which it is sure it cannot pay ; m not a new and eiifl tnra a
better instilment of exchanget itts only a dangerous auxili¬
ary, w+reh f«lsifies ihe mea»iA<e of values, which restitutes
fiction Tor reality, and wii^li is introduced irto -circulation
only by violence in rimee df distress, and in fbe midst of cir-
tW&Mtsncae which allow no choice as to the wkwrs of removal,
ft would be a gredt tiTor, therefore, to with to argue from
pa|*r money in <*®er to being objections agfcinst money of
|»»per. Moreover we must hasten to announce that ibe author

.1 nM shirked* single objection at all^tioe* which can be
.ought again* the ad»p*ion of money bf if aper, and be ap

1 ht*e fought eufceWirtly, as ss not lo leave a
# of** k

" 10 th* P°**it>ility TrtHtfng thia new rtearts
-r, 'n Propoemg the r^ttn'&f the monetary eye-',
r*V,u*OT has, moreov*. had in view an object
. Sli "aS ,n^ °f great social cateU-
' nw.trd L » ' M . principle that the imperfectien of^* .? dnt*. an obstacle to tin ac-complement of pecuniary uanaaeiwn*, when they aesfuire a

I 22̂ cooeequeeitly the
I Wealth, of the mo* advaae* .0u1d not be .Me li pusre id lmita, if, to coreKt 'this nfeferJectian, paper money

were not introduced into the circulation, which fu.fils better
than metallic the function! of a medium of exchange. In tact,
when a country baa armed to a certain degree of wealth, t&e
development of it* productive forcea give* room to pecuniary
tranaactiona ao numerous, rapid, and important, that there w
a physical impossibility in thstr accompliahment by metallic
monev. Thenceforth, the employment of a money more in

accordance with the rapidity and magnitude of the «>«ai>fM
become* an imperiooa neceeaity » and one moat unavoidable,
since tbe lichest and moat intelligent nation*, in epiie o! tw
danger of being drawn into the abyaa of crises by the abuaeoi
paper money, bate ne»er thought of euppreaaing this indis¬
pensable auxiliary of metallic money. When it la remem¬
bered that in London alona there take place, on ao average,
every day paymenta to the amount of more than seven mil-
liooa of pound* aterling, it will eaaily be understood that it |would be impossible to effect them, if it were neceaiary to |employ gold and silver pieces.
The reform of the monetary ayitem, then, » one of the

greatest queatione of mankind, having a far higher reach than
i* generally imagined, and we owe giatiiude to the author of
crisu, for having engaged in it with frankness, and without
hesitation, in spite of hindrances, and, above all, of the pow¬
erful interests which his doctrinea must necessarily alarm.
We are now about to lay before our readers the arguments

by means of which M. Cbitti demonstrates the puuibility "f
the reform in question, and the measures which be advises
for preventing the abuae of a money the material of which is
almost vslueless, and the fabrication of which requires but
little labor and expenae.

.II. In the preceding paragraph we have given a bnel sum¬
mary of the doctrines contained in the work we have under¬
taken to analyze, and we have approved of the viewa therein
eipoted, concerning the cauae of crise* aod the mean* of pre¬
venting them. But we should be the fir*t to consider theee
doctrines aa brilliant chimeras, if the author had not taken
care to answer at once the serious objections which can be
opposed to him, and to ahow afterwarda that the system is
capable of realization, by pointing out prac'ical means for its
execution. We confe*a that, after the first reading of this
book, the mind is aatonisbed, by finding itself away out of
the sphere of ideas, adopted by common opinion until ibis
time as the base of monetary theories. We are ao convinced
that gold and eilver are the money pur excellence, that toe
underatanding refuses to recognUe the existence of any other
substance capalle Of serving as monetary material , and that
this substance, although having almost no value, could acquire
one very great and exempt from variations, and consequently
be most proper for fulfilling perfectly the functions of a me¬
dium of exchange.

. u uThere are certainly in the work of M. Chitti a great bold¬
ness of thought and a lively desire of innovation, but we also'
remark aeverity of method and scrupulous care to maintain
the diacuasion within the domains of reality. He who pro¬
poses the adoption of money of paper, at the same time shows
himself very inimical to paper money, whether bank notes or
oiher, since these promises are issued a decuuvcrt; list u to
*ay, without tbere being in reality the coin which they are
regarded as representing, and without it having betn previ¬
ously dept sited in the cash boxes of the establishmeits which
aign them. Far from participating in the opiaioi which
attributea to paper money the power of augmenting lie capi¬
tal of the country, and of creating new means of production,M. Chitti thinks that, capital being the products wbch the
possessors abatain from enjoying, in every state, ai these
products are a determinate quantity only to be augmeited by
new productiona and new abstinences, the paper money issued
a dicouvert is only some engraved paper, of no ulilit;, add¬
ing nothing to the capital in existence, and serving oily as
an instrument of decepiion to abuse the public confideice, to
lend fund* not possessed, to dispose of products which are at
the disposition of another. The consequence of this int usion
into the circulation of imsginary capital of false moietary
signs, is the arrieal in the market of purchasers who, jiving
in payment ideal values, provoke an erroneous increise in
the demand, a deceptive advance of prices, a fatal tiagera-
Lion of all the industrial and commercial enterprises ot the
.ou&-ry, and at last bring j about the crisis the hideous crisis,
which infallibly results when the productive force*, wisted

v bv his febrile over-excitement, are obliged to abandon
works undertaken, leaving on the field of labor but ruina and
desolation.

.Considering the issue of paper money a dtcouvert uider
another point of view, the author arrives-in like manner to
the same result. Bylhe issue of paper money a decouxert,
he observes, the amount of money in circulation is augmented,
and consequently a fall in the value of money is produced.
Then, since gold and silver piecea preserve their metallic valae,
which is distinct from their monetary, they are w^drawn in
part from the circulation and become again ingots, to be stnt
out of the country, and this retreat of gold and silver coin

provokes new issues of paper money, and therefore new melt¬
ings down of metallic 5 so that the time comes when all or
almost all the oflice of exchange is effected by means of paper
money. So far the evil it not very great. It the metallic
piece* have gone out of the countrj under the form of ingot#,,
they have brought into it foreign products of an equivalentvalue ; but the country is placed on the brink of a precipiceby the absence of metallic money. See how ihis is. The
paper money, which i* then almost tbe only kind in circula¬
tion, bears the promise of redemption at sight and in cash.
So soon as the excess of issue sensibly depreciates its value
confidence in it is shaken 5 the more fearful or the more far-
sighted hasten to have it redeemed, and very soon the cry of
alarm summons the mass of holders. Then the matk falls,
thfl inability to redeem becomes flagrant, the paper loses on
the instant all its value, and, aince the metallic pieces have
been sent abroad, the country finds itself at once deprived of
money, no one can fulfil his contracted engagements, and the
nation in mass is forced to declare itsell in a stale ol ruin.
It is thus that the acatf »lding of the pretended capital in paper
money gives way, that to the brilliant illusion of boundless
wealth succeeds tbe *ad reality of inability to continue works
conceived on too large a scale. The paper money losing,
then, ill its prestige, becomes what it used to be, paper, acu
the country is obliged to submit to rude sacrifices in order to
bring back the metallic money into the circulation, and to re¬
establish order in its interior economy. And the piper money
not being redeemable, the crisis would none the less take
place even if the issues should be repealed often ayd profusely,
a« happened overwhelmingly in France after unlimited issues
of<M<i>nfite,* unless by awUe measure they limit tbem, with¬
draw the quantity of paper which exceeds the want of the
nation, and thus restore the primitive value to that remaining
in circulation. The Bank of England acted in this manner
after the peace of 1815, ahe brought up the value of the
notes again to lhat of the metallic pieces, by gradually with¬
drawing from the circulation the quantity which was in ex¬
cels, and which was the cause of their depreciat on.
The conclusion which the author deduces from these c >n-

siderationa is, that the issue of paper money « dtcouvert is pro-
ductive alway* of a perturbation more or less great in the
economy of ibe country, and ends, if the issues exceed certain
limits, by plunging it into the calamities of a crisis.

According, then, to the ideas we have just set forth the
cause of crises is the excessive issue of paper money, and we
have aren in the preceding paragraph that the only means of
preventing these issue, is the reform of the monetary syste-n,
that is to say, the substitution of money of paper for money
of metal; for then the money being of paper there no longer
exists any motive for confiding to paper money the office of

It remains now to us to speak of tbe possibility of realizing
this substitution. At first we shall announce briefly the ideas
of the author on monetary value, through which he draws the
conclusion that to paper can easily be given a great value,
and one exempt from variations, and afterwards we shall point
out the practical me*ns which he think, should be made u«
of in order to introduce without jarring the money of psper
into circulation.

. . .III. The value or the price of every product 1* the result,
1st, of its usefulness, 2d. of the extent, intensity, and urgencyo( the want* It is destined to satisfy s 3d. of the extent oi the
means which those who feel those wants have at tbetr dis-
posal 10 satisfy ihtm » 4tb. of the quantity off-red. in which
is comprised not only the quantity off red in market, bu. aiw
that which it is presumed csn be ; 5th. of the urgency on be
part of the possessors to exchange it for olberjproducts. And,
in other words, the price of products is determined by he
supply and the demand, this being a summary way ot ex

prowing the five circutnstsnces we hsve just stated. Mone¬
tary vslue ha* no other source. Money .an.fies a want, one

of the mo*t extemise and imperiou* of society, that 01 ex¬

changes. Ths thing which is fit to satisfy this wantneces-
saiily has value, provided its qusouty be limited »J. ®over it* vslue will be exempt from variations if the quauuiy
employed for monetary use remsin the ssme. oilw an

go d are undeniably excellent monetary material in respect 10

value, seeing thai the existing quantity n..t being "*b
great variations « above all, if the enormous mM. of the*
metsls spread over the universe be cons dered, their tsiub

coriiinue. the -me.- But gold and silver are notsf^ngood monetary material in regard to volume, weight, ^of transport, of coun-ing, and above all in regard tottM
preciou. metals being the dearest m.terialilhat.can beSd in the fabrication of money. P.pe', in the font.of bsn

notes, possess incontestably better than gold "dsilver the

qualities of ***1 money, except that of value, "b'c
tainly the fandamenlal quslity which all money should
But, ifi accordance with the principle of su| ply
which we have sta'ed above, it is sufficient, in *
value to money of paper, to limit its quantity.
the Wt.ole secret for converting into currsnl money w

pape-without value, for giving to them vahae, and a gre«VtUr, and render them suitable for servirf as interaaedu 01

^Let Government, which has cbsrge oftbe genstal interests
.of society, be the sole and exclusive Mmeaw ot saowey «
its power of f.bricating be circumscribed by limits it cannot
transgress, and thus tbe problem of " J. h..Here are present* d various objections wfcrrCh tbs mutboc ha
taken cars to foresee and to combat. We Aall point ou

most iitportal, t.

I . When (hit artiale was written the miim <af California WI aot yet been dissevered. (Note oft. C.)

First objection . It it the intrinaic value, it is objected, that
render* gold and silver proper for aemng aa monetary mate¬
rial ; without the intrinaic value then ia not, and there cannot
be, any money, for monetary value ia nothing else than the
value of the malarial of which it ia formed. The author
aoawera : according l8 tba principle of supply and demand
it ia cot the intrinaic, that ia to aay the metallic, value of the
piecee that confere upon them their monetary [value j the
two value*, although united in the aame piece, are distinct,
since the cauaee which determine them are aleo distinct.
Gold and ailvcr metal aeti»fy other wanU than gol-l and silver
money do ; thus the metallic value of tbe coined pieces hav¬
ing another eource than their monetary value, one of these
two valuea can be auperior or inferior to the other. In fact,
thia takes place in regard to copper coin, and even in regard
to gold and silver, whan the cauaee that maintain these two
valuea at the aame level are removed. The English ailver
shilling ia worth more than the bit of metal of wbich it ia
formed, because the British Government coina ahillings onlyin the quantity called for.
On the other hand, gold sovereigns are worth as much aa

the metal which they contain, becauae every one ia free to
coin ingots into money, or to melt down and convert the mo¬
ney into ingots ; that ia to aay, that aa soon as tbe monetaryvalue of the piece* is raised or lowered, relatively to tbe value
of the metal wbich ihey contain, private interest, which
watchea over these variations in order to draw profit from
them, re-eatabliahea immediately tbe equilibrium by buying uptbe ingota to c invert them into piecea of money, or by melt¬
ing down the money to convert it into ingota. By tbe firat
of theae two operationa it augments, and by the eecond it di¬
minishes, tbe amount of money in circulation, and thus bringsback, by making tbe cauae of its variation to diaappear, the
value of the money to the level of iha value of the metal
eontained.

It ia tbia almost constant equality of level in the two valuea
exiating confounded in the piecea which deceives inattentive
minds, and makes them believe the monetary value of the
pieces to be nothing but tbe reflection of tbe value of the me-
tsl they contain ; and we add that to tbia cauae of deceptionis to be added another, more abstract and more difficult to
aeize bold of, which lends to the error juat noticed a greater
appearance of truth. It ia this : The utility of products is
independent of tbrir value. Money la the only exception to
this maxim ; its value, on the contrary, is the principal ele¬
ment of its utility. If wheat were given u* by Providence as
air, without ineaeure snd without labor, it would have no
value, but nevertheless would preserve its utility.the pro¬
perty of fnrnisbing us with aliment; if money should lose
its value, it would lose at the same time all its utility; that is
to ssy, it would cease to be money. From thence it is con¬
cluded that vslue should pre-exist in the thing they wish to
employ as money ; and, in other terms, that objecta which
have no value caiuut fulfil the functions of money, nor serve
in its fabrication.
The author thua answers to thia apecious objection : In a

state of civilization but little advanced, where social ideas are
but little developed < where tbe need of money commencea
scarcely to make itself felt; when exchanges take place onlyfor a small number of products, each family making for iisell
the greater part of the thinga demanded by ita wants, in such
a atate of civilisation it would be perhaps difficult to /employ,
is an intermedium of exchange, any other thing than pro¬ducts having value. For when society is in its infancy there
exists no political inatitution which can be charged with tbe
general intereats of the community, wbich can be commis¬
sioned to act in the name of all, and to create thinga needful
to all, and who*e creation ia out of tbe power of each one in-
Jividually. Not only material things, aa roads, public edi¬
fices, harbors, See., but tbinga of moral usefulness, as the sd-
ministration of justice, the public force, worship, &c., belong
to a civilisation more advanced.
The money is also one of these creations which have de¬

volved upon the power which represents society ; snd if it be
recognised that a certain material wbich has no value posses-
tes meanwhile, loan eminent degree, other qualitieaVhichrender it proper for the composition of a money more perfectthan that fabricated from a material having value, it is not
Jifficult to give it the' lacking quality, value, the indispen-lable element of all money. To monopolize the fabrication
of money, to make it the exclusive attribute of the Govern¬
ment, is sufficient. It ia certain that Government, having tbe
K>le fabrication of money, if it issue it only in the quantlyjailed for by necessity, and if the money which it fabricates
potsees all the other qualities which render it proper to serve
u an intermedium of exchange, it of necesaity shall be in
lemand, and consequently have value, aince in the actual
itate of civilization in our societies no one can renounce the
use of money in order to exchange thinga which he possessesigainst those wbich he needs.
Second objection. One proof: they objcctagain that tbe value

of money ia nothing but the value of the metal of which it
is formed. Is (be powerlfssness of Government to maintain
it the same height the value of nieces after having altered
their weight <N their standard ? It ia not, answers the author
of Crises, the alteration in weight or in standard which has
lowered the monetary va'ue of the pieces, but the increase of
the number in circulation. If this number has been main¬
tained, and the other economical circumstances of the coun¬
try bad remained the same, tbe altered money would hsve
prt served its primitive value. In every country the service
of exchanges requires the employment of a certa n quantityof monetary value, just as the transport of an inert mass in a

jiven time requires the employment of a given quantity of
force. Suppose that, in order to effect all the payments to
which the pecuniary transactions give rise, there be neces-
lary in all a monetary value equivalent to tbe value of ten
millions of hectolitres of wheat, it is evident that if thia
value be divided into one hundred or two hundred millions of
units, the value of esch unit shall equal, in the firat case, the
one-tenth, and in the aecond the one-twentieth of a hectolitre
of wheat; that is to say, that the greater the number of mone¬
tary units thrown into circulation the greater shall be the de¬
cease in value of the monetary unit, although the total value
remains always the same. This truth is confirmed by expe¬
rience.
In 1810, according to Jacob, the amount of currency in

England was as high as forty-eight millions of pounds ster-
ing; in 1914, as high aa sixty millions; and in 1829 it was
reduced to forty millions. Well, the forty-eight millions in
1810, the sixty millions in 1814, and the forty millions in
1829, represented at these different epochs the same value.
i value about equal to that of ten millions of ounces of gold ;
he accomplishment of the transactions of the country de¬
manded the employment of thia monetary value ; and if the
imount of money in circulation had been reduced to twenty
millions, it also should have a value equal to ten millions of
junces of gold. Now, if it be atked what was the value of
he monetary unit at the three above mentioned epochs, it was
oroportioned to the number found to be in circulation. In
1810, 4 J pounda sterling must be gi»en to buy one ounce of
pld ; in 1814, 5$ ; and in 1839, 3 and 9-10 are sufficient.
Thus the author concludes that if Governments which have

iltered the weight and stsndard of money have not increased
ihe number of monetary units which are in circulation, their
value would remain the same in spite of the alteration. But
those Governments which have bad recourse to this means

only to procure extraordinary resources in times of poverty,
have put again into circulation the same quantity of metal,
Jivided into a greater number of coined pieces, by which the
value of each piece must necessarily be diminished.
Third objection. How a State, adopting money of paper,

would be able to regulate ita accounts, resulting fiom iu com¬
mercial rela ions with other nations.
Always, obcerves tbe author, by means of gold and silver,

which can be regarded as international money, and in the
lame way that they are regulated now, when these metals are
the monetary material of every nation.
A draw on Paris for 10,000 francs is worth in London, at

par, fifty kilogrammes of silver at 9-10 fine ; thee ciphers in¬
dicate the weight and standard of tbe silver contsined in 10,000
pieces of one franc. Then it would have the aame value
even wh^-n tha payment would take place in money of paper,
if 10,000 francs of ibis money bought equally in the market of
Paris fifty kilogrammes of silver of 9 10 fine. Seeing that the
value of the money of paper ia free from vaiiations to wbich the
value of the money of metal ia exposed, the exchanges of the
country, whoae money is of paper under equal conditions,
would be favorable to it.

Fourth objection. But how prevent abuse in the iasoe of a

money whose material costs almost nothing, and whose fabri¬
cation is of no little expense '

This objection is vital. If abuse in tbe ia<ue cannot be
prevent* d, and every security on this essential point given to
public opinion, the adoption of the money of paper would be
Utopian.

Under a rule of uncontrolled power, where the will of the
sovereign is law, then money of paper does not offer perhsps
sufficient security as to the inviolability of the quantity putinto circulation ; although, to tell ihe truth, in absolute Gov¬
ernments, where an enlightened ami honest man is reigning,
confidence can be placed in his intelligence and bis word.
But under a representative rule, where tbe lawa are discussed
snd voted with solemnity and publicity, there it is very essy
to place the money of paper out of tbe reach of abuse. First,
the fsct even of iu adoption ia a sufficient guaranty, because
it suppose* sufficient intelligence in the country to know thst
the resources sre not multiplied by multiplying the monetary
units ; and that in cases of necessity the abuae of iaaue would
aggravate inalead of mitigating the evil whose removal was
had in view. All previoua examples of abuse which Govern¬
ments, even tbe tepresentative, have made with paper money,
prove nothini against this consideration. Paper money has
been an expedient to which recourse baa been had in eaae of
distress; itscieation baa been itself an abuse « on tba con¬
trary, the money of paper is an essential whe*l of tbe social
mechanism, and the people who employ it are not ifnot ant
that it would cease to perform its functions well if tba form
were altered or ita power weakened.
Tba author points out many means in order to reassore the

mind concerning tha abuae of issues. Tba principal are, firrt,
io sttritate to the Legislature exclusively tbe right of **»-
thorraeng the issues, and of taking every other measure having
relation to tba monetary system. Second, to confide tbe exe¬
cution of the mwttavy laws snd ordinasoas to a mi«ad mm-
mitiee, rtaponriblt, composed of membws of tba Lsfaswsurs,

of commissioner. of Government, of de'egates of commerce,

27' "A ,,FlCU'tUr!' Third» »° obligatory the
monthly publication by the journal, of the number of mone¬
tary unities put into circulation, and ofevery measure in which
the money is concerned.
Aa to the practical meana of substituting, without jarring

the money of paper for the metallic money, M. Chitti believe*
it of uae, in order not to ahock popular opinion and customs,
to preserve the aame denomination to the monetary uoit, and
to regulate the iaauea ao aa to beatow upon it the aame value.
In thia end he granta at firat different perioda of time, in
order to arrive at the definite conversion of the metallic money
into money of paper, and give* afterwarda to the committee
on money the buaioeaa of augmenting and of diminiahing the
number of monetary unila in circulation, in proportion aa their
value riaea or falla in reapeet to the value of gold or ailver.
And in thia view the committee ahall ha*e charge of pur¬
chasing ingota when their value, for example, ia below 222 22
franca lor each kilogramme of pure ailver, or 3,444.44 franca
for each kilogramme of pure gold, and of aelling them again
when above. By thia meana the equilibrium ia aura to be re-
eatabliahed at the aame inatant that it ia broken, and the mo¬
netary value of the paper maintained conatantly at the level of
the value of the precious metala. Thia f quality of value ia
not a necessity in the paper monetary ayatem, but it i8 useful
aa not changing the customs of the country in reapeet to mo¬
netary value, and aa maintaining, at an invariable price, the
par of the money of paper compared with the metallic money
of other States. We shall fioiah thia long article by pointing
out an acceaaory advantage which the coun'ry ahall derive,
where money of paper would be introduced. Thi»[ advan¬
tage conaiata in having at diapoaal the amount of gold and
ailver coined into money, which no longer would be needed
for the purpoae of exchange. Tbia would be a veritable gift
which the country would receive, without the amalleat coat to
any one; a gift, moreover, of conaiderable importance, aince
the metallic money in circulation in Belgium ia eatimated at
300,000,000 franca, that in France at the enormoua sum of
2,500,000,090, and that which England employe at the third
of that sum, on account of the abundance of paper.
And in conclusion we will aay, that the work of M. Chitti,

written with profound conviction, with method, with clear-
neae, and simplicity of atyle, merita to be meditated by seri-
oua minds, which are occupied with object* of general inter-
eat, and above all by the atateamen who have the lofty and
noble mission of realizing the aocial ameliorations which pro
greaaive intelligence diacovera and points out to public attention.
After our compte-rendu of the work which baa formed the
sahject of the three preceding paragraphs, we believe that
our readers will be deairoua of making the application of the
doctrinea therein developed lo the financial embarrassment
2, if«2? ? f ii.6." erPeri,ncin*. to that which,
aince 1836, haa been afflicting the United 8tatee, and tbreaiena
to become a veritable criaia in all the extent of the word.

I he Bank of England, from the importance of ita capital
and from ita privileged position, exerciaea a moderating power
over the uae of credit by the other banks which, like it, iaaue
paper redeemable at aight and in coin. Enlightened by the
cataatrophe of 1825 and 1826, .he watchea over the issues
with sustained attention, ao aa to prevent, by indirect meana,
not being able to employ othera, too great a quantity of paper
being thrown into circulation, and bringing about the aame
calamity.

The aymptom by which the bank recognises the existence
of an exceaa of paper in the circulation is the diminution of ita
re-erve of coin and of ingota. The amount of thia reaerve ia,
it ia true, alwaya inferior to the amount of ita issuea; but there
u a limit beyond which the difference between theae two
quantitiea announcea that there ia an exceaa of currency in
circulation. What doea the Bank of England do when it
peroeivea that coin ia going out of ita coffrra too abundantly ?
It raises the price of the intereat of ita diacount in order to di-
miniah the amount of bank notea in circulation, and to bring
in the meta'. In fact, if on the one side it haa en partefeuille,
lor example twenty millions of pounds sterling to collect in
Ihe current month; and on the other, if, in consequence of the
increase of interest, there be presented for diacount during
the same month but fifteen milliona of drafta and notea, it will
witbdiaw from the circulation five milliona of pounds sterling,
either in bills or in metal, and thus by degrees it brings again
to ita normal condition the relation of ita issued bills to ita me¬
tallic reserve.> |

This meana haa succeeded for some time ; but as the other
banks of Great Britain do not think themselvea always obliged
to keep the same reserve, and continue to issue largely their
paper, the Bank of England takra a new measure, that of re¬
fusing the discount of eveiy note and draft bearing the signa-
lure of a bank of issue, in order to force these banks to re¬
strict their operations.
We cannot foresee the efficacy of thia arrangement; but

this ia certain, that all these meaaurea, taken with the aim of
preventing the criaia which would be the inevitable conae-
quence of an increasing iasus of paper, become themselves the
cause of a very grave evil, that of alarming the mind, of
fnghtening capital, of bringing trouble into all induatrial and
commercial affaira 4 in one word, of paralyzing the action of the
productive forces of the country.
And why all this disorder, all these alarms ? Is it that

England haa fallen from her power f Are there no more at
her disposal, the same productive intelligences, the aame arms,
the same capital ? Is it that the nationa with which she holda
commercial relatione have no longer any thing to give her in
exchange for her producta > No 5 nothing of this has hap¬
pened. Things are where they were before the alarm of the
Bank of England, before the adoption of meaaures which
have spread it through all the country. From whence, theB,
cornea the evil ? It cornea from this, that a considerable num¬
ber of banks and bankera stamp money by iasuing bank notes
a di eouvert, provoke discounts, excite the spirit of enterprise,
swell more and more the flood of currency in circulation, and
then it is very necessary that the moderating bank should
raise dikes to prevent the inundation.

If, on the contrary, there were but one kind of money in
circulation, the legal money, that issued by Government in
quantitiea proportioned to the want; if thia money were as
convenient as bank notes, so that there would be no longer
pretext for issuing monetary eigne, then the maas of the cur-

rency, not being able to undergo great variations, there would
exiat no longer any motives to trouble the economy of the
country, in the aim of preventing a danger with which it
should no more be threatened.
Then, as the means of putting a stop to the circulation of

notea is the adoption of paper, it ia evident that, so long as

England ahall preserve her metallic money, there will be
issues of notes, permanent danger of criaea, and necessity, in
consequence of preventive measures, although injurious to
the regular advance of production. She will be obliged to
live in a continual state of alarm, to reatrain the soaring of its
productive forces from the fear of a too strong excitation ; or,
if she takes no care of iaaues which increase beyond what ia
needed, the amount of the currency elevates prices, and stimu-
lates to foolish enterprises, ahe must resign herself to undergo
periodical crises more or less sad than that of 1825-'2fi, but
alwaya deatructive of a part of her rlche. and of her proa-
perity.

8«e the vicious circle in which Great Britain is forced to
turn if she obstinately maintains her system of metallic cur¬

rency ; and let it not be believed that ahe can change thia
condition of things by forbidding issues of paper. Such a

prohibition ia impossible. Paper of credit ia for England a <
social necessity, so long as her money is of metal. Seeing
that this money, being unsuitable for effecting the enormous
amount of payments to which ita numerous and important
pecuniary tranaactions give riae, it is indispensable to have
recourse to the intervention of paper of credit.

It i* thus that, by the doctrines developed in the work of
M. Chitti on crises and finaiicial reform, we arrive at the real
causes of the financial difficulty whi'h afflicts Great Britain,
and we can boldly predict that thia atate of suffering, should
it cease, will necessarily be reproduced at epochs more and
more near tege'her, if England doea not employ the only
means for causing it to cease forever, that of the adoption of
money of paper.

All that precedes ia applicable to the United 8late*. There
the causea of financai perturbation are more powerful than in
England. In the United States no bank ia inveeted with the
moderating power of credit, aa the Bank of England. There
the number of eatabliahments which issue notes payable at
aight ia oat of all proportion with the real quantity of capital
exiating in the country, and the torrent of money in circula¬
tion ia ever on the point of overrunning ita boande.

In 1836 the cry of alaim was sounded, but the good sense
of the country, having allowed the paper to rirculate even after
the declaration of non-redemption, prevented the cataatrophe.
Meanwhile this state of things cannot long continue. The
country is continually in danger of seeing ita paper made
worthless as money, and of being deprived in one day of every
meana of exchange. Imagine eight hundred banka which all
issue bank notes d decouverl, which all excite speculation by
facility of diacount, and whi h all provoke a fictitious height
of price. The fatal moment must inevitsbly come, and the
crisis take justice for all this phantaamagoria of imaginary
capital and ideal wealth : it is only a question of time, but
the catastrophe is inevitable. *

It need not be concluded from what precedes that Ihe Uni¬
ted States are a nation poor and without resources. There
are few 8tates which can rival it in wealth and in induatrial
and commercial power, and none in agricultural wealth. It
is ita monetary system which pushes it beyond the bounds of
reality, and will oblige it sooner or later to re-enter them,
abandoning all the wo>ks executed on thedomaina of illusion.
We conclude with the author of Criaea, that it ia time for

wealthy natiooa, which put into action a great industrial and
commercial power, to rtform their monetary syatem, which
exposes them to the danger of crises, or to the evila which ac¬

company the meaaurra taken to prevent them, and to adopt
money of paper.a certain aafeguard againat the exagrera-
tionaof enterprise*, and, in consequence, against the calami*
ties which are their result.

.That whieh precedes was written in 11*0, when the news
Hi rfJKT. lh/>Tk,0(?f Philadelphia and of other
States of the Union arrived. Since that time in ihe »r»»t»r

bTSrilieSS.Jiu 2"-*' U,M the OT'niMtion of
b*rrlm ,0 °n»s«re of paper of

ereOK, and reaaove, 10 aooaequeoee, the daofera foreseen
^ M. Cirm.

AN INTERESTING ORIGINAL LETTER.
from tux riiuoiiriu ac*.

Gen. Wayne's Opinion of Arnold.
A kind friend has placed in our hands an nri.;

n ,eWer w"l[*.n h7 Gen. Anthokf Wavne to »gentleman of this vicinity, which will be reJd whfc
interest as containing the opinion of one of the
tZT °f T Revo,utionary officers upon hetreachery and previous character of Benedict 4rnold. We gire the letter entire:

HiYimTEiw, Ilia Stout Poibt,
_ _

OCTOBKH 1. 17fin
Mr Hxar 81* ; Will you do me the justice tobelievethat

"nter" lncliDt,ion' but . thousand other
intervening circumstance*, have prevented me from writing

ner. n eed, my dear sir, we have hitherto had but a very
disagreeable campaign, what with private feud and public miZ
ff ,!!T' *" distracted and worn down. Just«. I hid

effec ed a tempora^r reconciliation among the officer, of this
line to measures which had wounded their feelings, and be¬
ginning to feel a little happy, the perfidy of Gen. Arnold has

2h IT l" f°r "DXiety °f mind' *nd <l>»trust ofsoma
others, both in the cabinet and the field.

I can't aay that I was much shocked on the occasion Ihadi
long known the man $ as early as 1776 he produced a con-
vicUon to me that honor and true virtue were Strang.,, to his

Pols.'ekh.TVr ,C°nlrtdiCt0r7 U m*y W'. b« did not
possess either forutude or personal courage. He waa natur-
.I f a coward, and never went into dsnger but when stimu¬
lated by liquor, even to intoxicUion ; consequently not c»-
psb.e of conducUng any command committed to hie charjre
But, however that may be, had he succeeded in the dark af-
lair, Charleston and the other recent military checka we have

10 8outh C,rolina would be trifles to the loss of
yest Point and its dependencies; for, by posting that

TUld effecta'"y ,eP,r>,e the Northern and
MiddU State., and prevent any po«ible communication short
o half moon, aituste twelve miles north of Albsny. By thi.
mean, they might direct their whole force to any point with¬
out being in danger of a junction of the forces of these 8tates
to molest them in their operation.
The storm was to have taken place last Tuesdsy night, or
e next morning. The garrison of West Point waa w de-

tha f'"d he W°rk8 '° wre,cbed,J and provided,that the whole must have been carried in twenty minute..
His Ex«llency fortunately-very fortunately-arrived at that

bitT u J" M°n the tre,chefy discovered,but Arnold made his escape in a boat, and proceeded down
the river as a flag, and got on board the Vulture sloop-of-war.The General expecting that, as the enemy were embarked,
wd every thing in perfect readiness for the enterprise, Sir
Henry Clinton would (notwithstanding the discovery) at-

t.tXateTf7hthe We" kn°wing tbedebiii-
.ted state of the garrison and the proper points of attack, and
hat our army was not within supporting distance, he there-
Tore dispatched an express at seven o'clock that evening, whichreached us by twelve at night, directing Gen. Gbebbe to
>rder the Pennsylvania line to proceed with all possible dia-

Und;rLm3r COmm,od' -nd endeavor if possible togetpos-

We'immeJ ^ ^^ * West Point«
We immediately marched, leaving our camp st.nding, and

inZT P"88ed !hat P'"' beiD* of sixteen miles
n four hours, performed in the night, without a single man
left behind.
Here we yet remain, waiting for 8ir Harry's motion. . but,

mowing our portion, he will not be hardy enough to perse-
rere in an enterprise (although a very favorite one) that
would be the price of much blood. I shall not commit myself
to the fortifications, but will decide the fate of the day at the
point of the bayonet in the gorgea of the defiles, through
which the enemy must pass before they reach the works
My kindest wishes to Sister Sally and her little people ;

precent my best respects to mother Penrose, and believe me
pours, most affectionately, ANTY : WAYNE.

BAROMETRICAL OPERATIONS.

FBOM THE POUTSHOUTH (b. H.) JOCRKAt.
Imfortaxt Sciehtific Fact..It will be recollected that

in January and February of the present year the changes of
the bsrometer weie very frequent, and the elevation here
greater than had been noticed for twelve years ; on the 19th
of January our barometer rose to 30.83; on the morning

th® 13th of February to 31 inches, and to the same height
an the 19th of February. The Boston Tiaveller of February
14th gave the following notice of the remarkable state of the
barometer that week :

,

*' '^be barometer Thursday morning, February 13, at 9
a clock, attained the extraordinary altitude of 31.02, reduced
to the temperature of 50, and to the mean level of the sea.
inisia the third extraordinary condensation of the atmo¬
sphere, in this vicinity, within the last three and a half weeks
and ai such, we believe, unprecedented even here where the
barometer is believed to rise as high aa in any other part of
the earth. The last time it rose to thirty, one inche. waa on
anuary 1, 1839, viz. to 31.11, which is supposed to have
been the highest recorded at any place at the above level."
The mails of this week bring us the following intelligence

from India, showing that at the same time, within a day of
the greateat elevation of the barometer here, there was the
lowest depression in India. Here it was three dsy. rising to
the maximum, there it wu three day. sinking to the
minimum.

FRO* THI BOMBAY TIMES OF MARCH 3.
Earthquakes ib lirniA..-Earthquakes appear to have

been felt pretty extensively over the Punjaub or the north¬
west province on the 17ih and 21st of January, and on the .

4th, 6ih and 14th of February} no injury of any note haa
been occasioned by them. A remarkable instance of atmo¬
spheric disturbance, of simultaneous occurrence over a vast
region of space, and which will in all likelihood have been
observed in Europe, occurred on the 12th of February. On '

this day the barometer reacLed ita minimum at Bombay and
Calcutta, 1,200 mile, apart, after a synchronous descent of'
'hree day. $ it continued to fell at Madria till the 16th \t
the firrt-named place .outherly winds, with clouds and'rain
prevailed on the 12th, and on the aame day there waa rain
It Baroda, a violent dust storm at Kurrachee, ahowers at
Aden, and heavy rain at Lahore and throughout the Punjaub.
On the 10th there waa a thunderstorm, and on the 11th a
northwester at Calcutta. On the 9th, and again on the 14tb.
) un.WJi' * fUr,°U' UTder,torD' »' Muttra 5 the storm wu
felt at 8heergotta, on the grand trunk road ; as also at Agra
on the same day. At Nainee Tal the storm was accompanied.
by an earthquake. Immense floods, both in the 8utlej and
Jumna, accompanied the gale , a disturbance not quite so
violent or so generally felt was experienced between the 4th
and nth, accompanied, on the former day, with an earth¬
quakeat Wuzeerabad, Lahore, Ferosepore, and probably all'
over the Punjaub.

This fact is important to science, and ahould be the-basis,
for future observationa.
From the foregoing atatement it will appear, a scientific

friend suggests, that sympathetic undulations of the barome-
Ur sometimes extend around the world { in thia caae a con¬
verse change taking place at the ssme epoch in the opposite
hemispheres.

Forci op Waves.It is difficult to conceive of the im¬
mense force which w exerted by the wave, of the Ma when
driven on by a strong wind. The late catastrophe at Minot'.
Rock gives u< some idea of thi. tremendous power, and show.
us how feeble are the s-rong works of msn when opposed to
the fury of this element. At the last meeting of the British
Association, 1 romas Stetebsob, civil engineer, gave the
results of his ubeemuon. on the force of the waves, made bi,
means of the marine djnometer. The greatest resnlt regtItered in the Atlantic ocean, wu at 8kerrymore Lighthouse

ofAbe 29:h of M"cL' 1845. w?«T. .

force was 6,083 lbs. or three fens per square foot Th«
greatest re.uk roistered in the German OceiTwasiois lbs

of November"ni827 i«T£1 $7W"" foot 0n the 20,b
of November, 1827, m a heavy ground swell .fiar . ,t0nn.
^ i S'cT " Be" Rock 106 feet ab^
he level of the aea, irrespective of the depth of the trough of
the wa*e. 8uch an elevation is due to a head of water of the
-me height. The force, then, which urges ?h. hwer

ITrTmJZ,"rje"uT b,Ie be#n .,]ythfU l<.
per square foot, a force which, when eaerted upon a laree
extent of surface, become, almost inconceivably great*
AccininTAL Haboibs..John R. Griffith . .i.t..

years old, hung himself in Delaware county', (P..) on the

sentence
>b<,0t ,b* Action

uT i* »nd doubtless
b bought he would try the experiment how on* feels when
bsnged. He made a knot or loop large enough to admit bis
b«io, in one end of a wheelbarrow strap about four feet long

# P'",nk? tb. "h" .»<* »o . Pol* lying

resting on the gronnd
»«+


